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produced in India at something like Rs. 2,500 crores convert-
ed into money at the price level prevailing for an average
of 20 years i.e. 1901-1921.   At the present price-level, as-
suming there is not much greater expansion of the volume
of production, that wealth may be taken to amount to
somewhere about Rs. 5,000 crores.   This is on a capital in-
vestment in the industrial sector of some Rs. 1,000 crores
in round terms, counting with all the limitations and re-
servations mentioned above.    If the fullest potentiality
of the country is to be realised in all forms of production,
including Agriculture  adequately  mechanised,  Industries
new as well as old, Social Services, Utilities or Ameni-
ties common in an industrialised community of today, she
would have to double her annual wealth production (Le.
raise it to some Rs. 10,000 crores in value at the present
price level) with a capital investment in all branches of
the national economy, Including industry, of a like amount.
Of that, if we take 25 per cent, to be industrial finance
proper, we would not be over estimating our needs in the
first stage of our Plan; and all that we may easily find from
our own existing or developing resources.

It is unnecessary to add that all this finance would not
be required all at once, or even in a single year. The pro-
gramme of planned development in every sector and item
of the National Economy, would necessarily have to be
spread over a number of years, not less than five, during
which several productive items or sectors would be inr
working order, and so reproduce a surplus which would
go progressively increasing and meet the requirements of
new finance.

India's national economy however, is not immediately
in a position to produce its own necessary surplus from
which new investment capital may safely be sought while
we are in the first stage of planned advance.   On further
investigation of the process of production if the most rigid
control and regulation are applied to the national economy
and the utmost care is taken to mobilise new wealth as it
is formed, and the same secured for the purposes of in-
vestment, the amount available from that source would
be comparatively small,   perhaps   not   exceeding Rs. 500
crores per annum, if even that much.   The figure of Gov-
ernment Loans during the war years, and of recoverable
war expenditure, that is to say the amounts lent to the
Allies, principally to Britain, is hardly an index of the
possible surplus, if a steady and real improvement in the